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!i FINANCIAL COMMENT
Stock Trading Narrows, bnt

Reflects Short Covering.
Money Offerings Freer.

The action of Industrial stocks yesterdayIndicated that the most urgent coveringof short contracts, aftermath oi
the great decline of December, had been
completed. In consequence of a lessened
nsmano ror c-rucioie sieei, tsaiuwm i»eomotlveand other favorite speculative
Issues. business was In smaller volume
than on Monday and Tuesday. The marketcontinued, however, to reflect the
buying of traders who desired to lighten
short lines, this being most In evidence
In petroleum, paper, sugar and certain
steel and manufacturing Issues. As offeringswere rather light fairly sharp
advances occurred here and there at the
same time that stocks which had not
become promtnent In the week's upturn
were Inclined toward lower levels. Railroadshares of the so-called Junior class,
'nclodlng New Haven. Pero Marquette,
't. Louts Southwestern and Southern
Railway, displayed a firm to strong tone
all the way along And suggested that
speculative operations for the rise were

showing themselves In a group whlrn
had been rather neglected since the openingof the year. A survey of the market
at the end of trading failed to disclose
any features besides those of a technical
nature which usually appear some time
during a recovery from levels of undue
depression.
The money situation Is becoming more

and more Interesting. Proof that offeringswere actually In much larger
amounts than a « per cent, call loan
rate on the Stock Exchange indicated
was supplied In the placing of some

loans outsMe at 6 per cent, and lower,
the funds evidently corning from banks
of the interior which have found It difficultto keep New York balances at work
"t the "official" call rate. Whether or

not the money market. Including time
funds, U on the eve of establishment on

a basis lower than that which has prevailedfor the last two months remains
to be shown through general demands
for money and credit. It will be recalled
that an easement late In December was

so quickly followed by a rise to the
earlier levels as to be clearly premature.
But In the light or news or business conditionsIn all parts of the country, every
Indication points toward a further reductionof credit use before there is
likely to be a real expansion of Industry.
The process is being furthered by the
liquidation of stocks of goods In many
dlreutions, and the cessation of plans of
farmer organizations to hold their productsfor higher prices Is resulting in
freer sales in the primary markets. In
regard to business conditions, this week's
re views of iron and steel point out that
the resumption of manufacturing In
some fl.-lds of industrial endeavor Is not

yet bringing a counterpart In the steel
trade. In fact, operations no higher
than 20 to 30 per cent, of capacity
among Independent producers is being
accompanied by an easing tendency of
certain prices, which forecast a decline
below the level long maintained by the
Steel Coiporetlon.

Considerable selling came into the foreignexchange market, evidently profit
taking on the heels of the recent strong
advance. Sterling sight drafts ended the

trading period at $3.72. off 4 cents from
the final rate of Tuesday, and moderate
reactions were general in Continental
exchanges. South American quotations
closed somewhat lower than the day be-

improvement of silver. The metal ad-
vanced three-quartera of a cent an

ounce In New York to 66 cents.

Wheat prices In Chicago advanced
with a great deal of strength, futures
showing net gains of 4 cents a bushel.
The advance of the exchanges In the
last ten days ne< ma to have Instilled a

feeling Into the grain market that foreignpurchases may expand. Cotton also
advanced, aided by ahort covering operationsand the generally Improved aentlmentin trade channels.

FOREIGN EXCHANGE.
Wednesday. Jan. 12.
(.RKAT BRITAIN.

Parity. Tester- Tncs-
$8.86% Sterling. day. (ley. Jan. 3.

Demand <3 7- 83.76 $3,634
Cables 3.72% 3.76* 3.OR
Bankers. 60 (Is. 3.(194 3.724 3 62V,
Bankers. 90 ds. 3.6U4 3.7i»4 8.30

TIIK CQNTINKNT.
10.30 France, cent* a franc:

Demand 0.04 6 184 8 01
Cables 8 00 6.194 8 02

16.30 ltulgiuin, cent* a franc:
Demand 8.ST 6.40 6 J4
Cables 6.38 6.30 0.33

19.30 Switzerland, cents a franc:
Item# rid 11 00 1.1 07 13.41
Cable* 18.85 15.70 18 50

19.30 Italy, centa a lira:
1> nix nd 8 .6 8 53 8 11
(. abb x 8.17 3.34 3.52

28.80 Germany, cents a mark:
Demand I 44 1.44 1.37
Cable* 1.43 1.45 1 33

20.80 Sw.-iien, centa a krone:
Demand 21.36 21.55 20.51
Cable* 21 40 21.00 20.05

28.80 Norway, centa a krone:
P< inanil 18 05 17.08 18 00
Cable* 17.00 17 10 16 00

28.80 lwtiinark, cents a kr.me:
Demand 17.20 17.23 16.00
Cables 17.2.1 17 30 1G.08

19.30 Greece, cent* a draihma:
Demand 7.44 7 63 7 43
Cables 7 48 7.70 7.80

19.30 Spain, cent* a peseta:
l«emnnd 13.2.1 13 48 13.37
Cable* 18.30 13.52 13 41

40.20 H'Otand, cents a florin:
I emend 32.78 33 00 8181
Cables 32 10 33 124 87 60

61.46 It'jssl.i, rent* a ruble:
100 riiblee 50 .50 .47
000 ruble* 41 .43 .424

20.30 Aii'trla, cent* a crown:
Demand 23 .23 .28
Cables 84 .24 .27

28.90 Poland, cents a mark:
Demand 13 .16 .13
Cables 17 .13 .19

Demand 17 .1# 11
Cable* 18 .IT .19

20.30 Jukii Rlavlii, renin * crmvn:
Demand 17 .99 88
C«blo* 'H » «i

23.ua Finland. cent* * mark
Demand 8 00 3 10 1 9?
Cabh * 9 10 3.13 3.00

20.20 C'*r ho Slovakia, r*nt» a rown:
Demand 1.17 I 11 1.10
Cable* 1.19 1-19 1 11

19.30 Rumania, rent* a leu:
Demnim 1.30 1.84 1.24
Cable* 1.82 1.25 1.2ft

FAR EAST.
I 109.32 Shanghai. renia a lael:
IDemand 73.10 74 00 80 0ft

c anto* TO.75 74.75 80 75
*8.00 UonRkong, rente a dollar

Demand 58.no r.7.00 58 00
cable* 58..'0 57.73 58.50

32 44 Bombay, rent* a rupee
Demand 2f/HI 20 00 27.25
Cable* .2(1.25 20.25 27.50

40.84 Yokohama, centr a yen
Demand 48.25 48.28 48.23
Cable* 49.50 W.N 48 50

ROLTH AHERICA.
82.44 Rln tie Janeiro, cent* a mtlrel*.

Demand 15 75 1.3.75 14.»tCU
Cablea 15.50 15.87* 14.75

I
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r>ay\^*a!*s
.1021. ,1 r-Closing.-, |L»lv.|High.I Low. [ Hid. A.«k. |In$.[ Balwi, |
84*4 26*4 31 33 .. 900 Adams
19% 16 19 20 .. 500 Adv R
52 45 50 54 6 20v Adv Ri
40 32*4 37 47 4 400 Air Re
39*4 30*4! 35 37 4 700 Ajax I
1* % % 1 .. 200 Alaska

53*4 44*4162% 58 .. 31600 Allied
90 88 89*4 90 7 200 A1 C &
35*4 29%| 34*4 34*4 4 1600 Allis C
79*4 75*4 75*4 79 7 100 Allis C
65*4 56 62 63% 8 200|Art) Ag
84 79*4 80 87 | 6 lOUtAm Ag48 43*4, 45% 46*41 8 500 Am Bo
57% 61*4 55 55*4 10 1400 Am Bo
50 43 45 49 4 .. Am Br
29 V* 25 27*1 28* .. 1600 Am CH
94*! 77*! 83*| 85 7 100 Am Ca
127* 1120 125* 126* 12 800 Am Ca
22* 19* 31% 21* .. 400 Am C»l
64* 58% 60 64* 6 100 Am C<
8* 6* 7* 8* 80c 900 Am Dr

131* 120 127 130 8 1800 Am Ex
11 8* 10* 10* .. t00 Am Hi.
53* 43* 53* 63* 7 2000 Am H
45* 42* 41 41* 4 100 *Am Ic
49% 38* 47* 47* .. 20000lAm Int
10* 8% 9% 10* 1 lOOlAm La
56* 49 52* 53* 8 8000|Am Li I
88 86 85 89 7 200 Am L!r
86* 84* 84 85 6 1600 Am Lo
70% 66% 69* 70 4 200 Am Rfl
10 7% 8* 8% .. 1300 Am S.\;
12* 8* 11* 11* .. 2500 Am Shi
39* 35 38* 38% 4 1500 Am Srn
31% 30 30* 31 3 1000 Am St«
86 85 84 86 7 100 Am Ste
95* 89% 94* 95 .7 300 Am Sui
105% 100 104 110 7 400 Am Sui
82 73% 79* SO 10 600 Am Su;
90* 95% 99* 99* 8 900 Am Tel
120%|114 115 118% 12 900 Am To
115%, 110 114 115% 12 1400 Am Tol
71%! 59 69 60* 7 4600 Am W
38%| 32 35 38 .. 800 Am Wi
9% 8* 9 9% .. 300 Am Z. ]
31* 31* 30 40 6 500 Am Z,1
38% 33% 37% 38 .. 3800 Anucon
28 25% 27* 28 4 100 Aasp D
53* 55% 55 67* 6 200 Asao IX
51 * 45 50 52 7 ' 300 Aaso D
97 94 97 98* 6 100 Asso Ol
84% 82* 84 84% 6 2000 A, T &
®7|i l*»71 OV O OUU A, 1 «
7% 6% 6% 7 .. 200 At. Bir
S6H 84% 85 86 7 100 At Coa
9 7% 7% 8% .. 100 Atlantic

109%!109 109 110 7 100 Atlantic
19% 17 19 20 .. 100 Atlas '1
70 65% 72 72% 10 29500 A. G &
44% 88% 42 42% 6 200 A,G & \
13% 10 13 13% .. 100 Austin

225 225 .. .. 10 10 Bank <
94% 84 91% 91% 7 837001 Balclwir
37% 35 36% 36% .. 4400'Balt A
64 52% 53% 54 4 400!Butt A
35 33% 35 41 2% 100) Barns
4% 2% 4 4% .. 900|Beth M
59% 53 55% 59 6 200jBcth S

107 99% 92 95 8 100 Beth S
63% 54% 69% 60 6 12300;B'th Si
5% 4% 4% 6 .. 300 Booth ]

12 10% 11% 11% .. 300 Bklyn 1
61 51 51 54 .. 100 Bklvn
80% 80% 81 .. 7 2001 Brown
5% 4% 4% 6% .. 100|Bruns 1

85 81 % 84 85 10 300!Burns
17 14% 16% 17 .. 300]Butteric
6 4%! 5%f 5%I .. 100'Butte C
14% 10%! 12%! 12% .. SOOlButte g
15% 13%) 15% 15% .. 2000|Caddo C
64% 59%: 62% 53 6. lOOiCal Pac
£1 25 29 % 30 .. 600 Cal Pe
7%! 5%: 6% 7 31 1700 Callaha

119%|115%ill7% [118 10! 3500 Canadia
8 6 S% 9 .. 600 Case J

<1%! 36% 39% 40 .. 2800 Cent Lo
96 89 90 95 7 100 Cent Lr
31% 27% 30% 31 4 900 Cerro d
39 34 %j 3S 40 4 100 Cer Pro
72%| 64 70 70% 10 5300 Chand i
62%! 59% ( 61 61% 4 2800lCheP A
9 8%' 8%I 9 .. 500|Chlc Gt
20% 19 19% 20 .. 600 Ch!c Gt
31 28%I 30%! 30% .. 4400 Chic. M
46% 43%' 45%I 46 .. 7800 C. M &
71 65%; 70 70% 5 2OO0|Chlc A
70% 60 69*4,1 70 8 lOOlCh'ca-o
28T<,: 26% 28%! 28% .. 8400lChic. B
63% 61% 63% 64 6 200 C.RIAP
75 72 74% 75 7 300lC RIAP
12%| 9% 11% 11% .. 3000lChtc C
23 19% 22 22%| 310O Chlno (
46 45 45 46% .. 100 C. C. C
25 19% 23% 24 .. 1500 Cora-Co
30%! 27 27 30 3 200 Col Fue
28%' 27% 28% 29% .. 300[Cni A S<
50%: 49 51 54 4 200ICol A Si
60%' 56%! 58%i 58% 5 400lCol G i
12%I 7%! 11%! 11% 1 5300lCol Grn
59%! 53 56 57% 7 200|Consol
81 77% 80%! 81 7! 400lConsol (
21% 21 19%' 19% 3 200lCon.«ol
66 59% 61 66 7 1300lContino!
5 4 4% 4% lOOOlContin
72%' 65 71 71% 4 2300lCorn Pi
32% 28% 31% 31 % 2% 50o)c©sden
107%| 73 102% 102% 8 27009iCruclb f
SO 23%' 28%' 29 4 SOOlCuban J

24%) 21 % 24 24% .. 700lrt»h« C
65 %! 62% 63 65 7 865]Cuba C
31 29% 28 32 4 lOOIDav'so'i
102 99% tlOl 102 9 1001 Del A
1% %l 1% 1% .. 500 PAR
3 1% 2%' 2% 6O0 D A R

12 10% 11%! 12 1 3900 Dome
7 6% 7% 8 .. 100 D,8S:
18% 17%| 17%I 1R% .. 100 Elk Ho
9 8% 8%! 11 .. 100|Erner;iO

62 52 59%| 60 5 3500'Flndlcot
93%! 87 90%! 93%! 7 lOOlEndlcot
14%! 13% 14%! 14% .. 2500(Erle ..

21%; 19% 21 % 217% .. 3700 Erie 1st
15%I 14% 16 15% .. 800;Erie 2d
55 48 53% 64 8 900IEamoui
82 76% 80 81 8 200'FamP15%11% 14-v 15 .. 8600 [Kisk R
19 18%! 17 'S 18 .. 500 K>*epor
5% 2%| 5% 5% .. lOVOOjOaBt. V

63 52 48 53 2 100 Gen An
69 40% 56%! 57 .. 20000 Oen Af
101% 80 95 !100 5 400l0<»n As
61% 54 61% 62 6 400'General
83 69%! 82% 83 7 200|G ClRar
123%!l20% 122% 12274 8 640o!f>n El
4% «%| 4% 4% .. 10200 Oen EO
16% 14 15% 15% 1 25400 Oen M(
70 66% 69 75 6 100 Oen M<
69% 64 68 70 6 300'(? Mo'o
77% 6974 77% 79% 7 100|0 M d
4 11/ or*/ .10 a/- A71L £ 11 Art (ItuiArir
t-»H ° ' "* » "4 -»» rm "- *

85 72 78% 79 7 100[fioodrlr
23 22 22 23 .. 100 Ciran C
13% 9%' 12% 13 ... 100;Oray A
7S%! 74% 77% 77% 7 1500 Gt Nor
30 28% 29% 20% 4 700 Ct Nor
23 21 22% 23 .. 100; Gulf, M
34% 28% 33 35 .. 100'f;ulf 8t
19%! 15 17% 18% .. 20" Hrrdoo
00%: 56 55 59 4 lOOjHfUikol
60 50 49% 61 .. 200 Homest
13% 11% 13% 13% 1 2100 Hupp J
77% 66 74 70 .. 4900'Hou»tO!
8?V 87 88% 88%.' 7 100| Illinois
16% 15 I 15% 16 2 200| Indian
36% 31 35% 35% .. 1200 Ins Coi
4%' 4 4%! 4%l .. Soo'lntr-r C
12 % 11 '11 I 11%! 300'lntrr C
13% 12% 12%| 13%! .. roOllnt Ag
57 52 % I 54% 65 5 200,lnt Ax
07 93% 95 93% 71 100! Int H
106 103 105%! 71 lOOjInt Hut
17%| 13% 16 16% .. 8100'lnr M
63% 51 Cl% 62 6' 6100'Int M 1
38 | 33 35 I 36 ..) 800|Int Mo
75%! 72 | 74 | 76 | 71 100 1-t M T
C3 I 57 I 62 I 65 7 lO^llnt M 1
16% 13%' 16%: 15H .. 150o'lnt Nf
68% 43%! 57%! 57% .. 6100!Tnt Pa
71% 71 | 72 74 6 lOOilnt P

41.4ft Air**, r*nt« a p*»o
f' rn»n4 .83.30 8ft.12>4 a< 2* r

CaM** 3ft.ST Sft.20 84.37H {
108.42 TTnt*''Ay, c*nt* * dollar

prmand 77 30 7ft.3ft 74.30
Cable* 77.7ft 78.BO 74 7ft

CANADA. t

Nrw Tor* fond* In Mn-,ti*»l. |1ft1.2ft n-*- '
tnlnm nor fl.ooO; Montreal fund* In Now «

York. 1131.3ft dlfironnt n*r 11,000.

MONEY MARKET. *

WKDNBSHAT. JANUARY 13.
I'A I.I. 1.0,1X4.

K»n*wala 7" *«» ft
High T|T»ar'« hlRh 7 »

i.'.w 6|1.*r'* low.. 0
TISflr. lOAX*.

Mired eollat»ral, 00 lo 00 day*
Mlted rnllalrral. 4 to ft month* fl'4®7
Inauatrlais, 00 to !'0 day* 7 t
IndualiUia. 4 to 0 mouth*... 7 |l

? YORK HERALD, TH

)RK STOCK EXC
WKDNESDAY, J \1

1921. 1920. 1919...850 834 1.218.185 406.550 1
lOptii- Well -I Ijuw - Clo«-1 Nn

Ing. I eet. <»*t. Inr. |Ch'nge
Cxp...~30 34 % 30 33% + 4

umely... 19 19% 18% 19 %
lime pf. 49% 49% 49% 49%. IV*
ducti<»n. 36 40 36 40 + 4%
lubber.. 37 37 36 36% + %
G M... 1 1 1 1
C & D. 49% 53% 49% 52% + 2%
D pi.. 89% 90 89% 90 + %

h Mfgr.. 35 35 31% 34% . %
MfK pf 78% 78% 78% 78%. %

Tic Ch. 63% 63%] 63VaI 63%]. %
Ch Pf., 84 i 84 84 I 84 I ..

et Suk. 46 46 45% 45% . 1%
>sch M. 56% 56% 55 65 . 1%
S & F 1
n 28% 23% 28 28
n pf... 84 84 84 84 + %
r & F.. 125 126% 125 126% + 1%
ton OH. 21% 21% 21% 21%. 1%
Oil pf.. 62% 62% 62% 62%. 2%
US Syn. 8% 8% 8 8 . %
press .. 125 131% 125 123 + 2
de & L. 10% 10% 10% 10% . %
& L pf. 53 53% 51% 63% + %
e 44% 44% 44% 44% . %
Corp.. 48 49% 47 47% . 1%
F F E 10 10 10 10 . % 1
meed .. 54% 54% 53% 53% 1%
iseed pf W5 88 83 88 +1
co 84% 85 ' 84 84% . 1
idlator.. 69% 70% 69% 70% ..

f Razor 9 9 8% 8% . %
,D & C.. 11% 12 11% 11% ..

& Kef. 39 39 37%; 38% . 1
<e1 F... 31% 31% 30% 30%. %
el F pf 83% 86%I 85% 85% + %
? Kef.. 96 95 94% 94 74. %
? R pf. 105% 105% 104 104 + %
tn Tob. 80 80 79% 79% . 1
& T.. 99% 99% 99% 99% + % 1'

ibacco.. 120 120% 119 119.1
t> B 115% 115% 114 115% + %
oolen... 69% 70% 69 69 . 1%
it P pf 38 38 37% 3774 . %
LAS.. 9% 9% 9% 9% . %
.AS pf 31% 31% 31% 31% + %
da Cop. 38% 38% 87% 38 %
Goods. 27% 27% 27% 27%. %
3 1st pf 58% 68% 57% 67% ..

G 2d pf 60 61% 50 61% + 1%
il Co... 95% 95% 95% 95%. 1%
S Fe.. 84% 84% 85% 84% 4- % 1<
SFepf 79%| 79% 79% 79%+ %
A Atl. 6% 6% 6% 6% + %

st Line 85 85 85 86 . 74
Fruit. 7% 7% 7% 7% . %
Ref pf 109% 109% 109% 109% + %
Corp.. 19 19 19 19
W I S8 70 75% 68 72% + 1% I
VISS pr 42% 42% 42% 42%. %
Nichols 13% 13% 13% 13% + %
>f Com 225 225 225 225
i Loco. 91% 93% 91% 91%. %
Ohio... 36% 37% 35% 36% % '

Ohio pf 53% 54 53% 54
Corp B 35 35 35 35 + 1%
lotors.. 4% 4% 3% 4 . %
teel 56% 56% 56% 56% . 2%
8 p c pt 107- 107 1107 107 +8
teel B.. 60% 61% 59% 59%. 1%
Fish....' 5 5 5 5 . %
IT.... 11% 11% 11% 11% + %
Un Gas 51 51 51 51+2
Shoe pf 80% 80% 80% 80% + %
? & R R 5 5 5 5 ..

Bros... 84%I 85 84% 85 + %
?k Co.. 16%1 16% 16% 16% .. 1'

Jfc Z.. 5% 5% 5% 5% . %
iSC.. 13 %! 13% 12% 12%. %
3 0&R 14%' 15% 14% 15%+ %
k Co.. 63 63 63 63 . % 1«
trol 30 30 29%I 30 . %
n Z.... 6%! 6% 6% 6% . %

<n111 B 11 1 a 3/. 1 1 7 li. 1 1 7 7i X-

IPWI 7*! 8 7* 8 |+ %
athor.. 40Vfc 40% 39% 39%. %
ath pf.| 96 96 96 96 +4
|p PC. 30% 30% 30% 30%. %
.1 Corp. 39 39 39 39 +2
Motors.. 71 71 69 70 .1
Ohio.. 60%' 62% 60 61% + % <

. W^st. 8%I 9 8% 9 + % 1
W pf 19% 20 19% 20 .. 5
& S P 29% 31 29% 30% + % i
5 P pf. 4F,%'46%| 45 45% + % 5
N W.. 69% 70%' 69%! 70.1 i
Pn T. 69% 69%' 69%' 69% + %
I A P' 27% 29%! 27%' 28% + % 2
6 pc pf 63% 63%! 63%' G3% + %
7 pc pf' 74% [ 7 4 7i! 74%i 74% + 1%
oppcr... 11%' 11%' 11%| 11%. % 1
opper. 22%' 22%' 21%' 22 + % 5
A St I, 46 46 46 46 + 1 1<
.la .... 21%' 24% 24 24% + % 2
I A I.. 30% 30% 30% 30% + %mfhorn' 28%' 28% 28. 28%l+ % 4
0 1st pfl 50 50% 50 50%1 + 1% 2
& Bloc.j 58%I 58% 58%! 58't. . % S
pho .. 11% 11%' ll%| 11%!. % 1<
Clprar.. 58%! 58%' 58% 58%!+ % 2
3ms ... 81 81 [80 80%!. % 2
Textile. 20%) 20%' 19%l 19%). %
n Can.. 61% 65 60 65 + 2
Candy. 4%! 4%l 4%! 4%l+ % H
rod Rf 71%) 72 70% 71% I. % 1<
A Co..[ 31%' 32 31%! 31 %i. %
Steel. 107 107 '101 % 102%]. 3%

\m Suit! 29 29 29% 28%!. %
ane S.. 23%' 24%! 23 24% + %
S pf.. 65 65 64% 65
Chenr 30% 30%! 30% 30% + %

Hudson (102 1102 '102 102 + 2
Orande 1% IV IV 1 %
Orpf.. 2% 2% 2'41 2% + %
Mines.. 11% 12 11%| 11% + 1%
& At pf 7 7 7 7
. n Coal 18 IS IS 18
n Bran 9 9 9 9 + %
t John. 60%' 80% 59*1 60 . %
t J pr. 9Z BZ »Z BZ . 1

14%' 14«4! 14% 14% ..

1 pf.... 20% 21% 20% 21% + %
pr.... 16% 16% 15% 16% + %
P-I.a* 54 U 63 6374 . %
L pf.. 80 80% 80 80%
ubber.. 15 15% 14% 14%. %
t Tex.. 18% 18% 18% 18%. % 1
f A W. 4 5% 4 6% + 1%
n Tank 53 53 58 62 + 1 I1
iphalt.. 50% 58% 65% 50% . %
ph pf.. 100 :i01 99% 80%. % 2
Cl*ar. Cl%j Bl% 61 61% + %
deb pf 82%' 83 82% 83 +2

rotr'.o. .122 Jl23% 121% 122% + %
ec rta.. 4% 4% 4 4% + %
Horn... 10 10 15% 15%. %
Jtors pf 09% 09% 09% 09% + 2%
>r d-b.. 69%. 69% 69% 69% + 1% 1

r>f 7 po. 77 77 77 77 . 74
h n r util a iou i"?u, . *.
... . T" ru >% *- '»

,

h pf...J 79 79 79 - 79 .. I1
MAS1 22T<» 22% 22% 22% . %
Davt.M. I 12%' 12% 12% 12%. %
th pf.. 77%! 7M% 77% 77% + %
or» cto 29%: 29% 29% 29%. %
A N pf 23 23 23 23 +1
at"* gt| 33 33 33 33 . 1
Mf*. .1 18% 18% 13 18 . 1%
A B C| 57% 57Vi 87% 87% . 2
ake M. 80 50 80 50
rloior... 13% 13% 13% 13%. %
i Oil... 71 77%! 70% 75% + 6
Cent... 89% 88%' 88% 88% . 1%
R-<f.... 15%, 15%j 15% 15% 4- %
i Cop.. 35%! 85% 35%I 35% . %
'on 4%, 4% 4%' 4% . %
on C pf 11 111 11 11
Corp. 13'+ 13% 13%) 13% ..

Corp pf 54% 54% 84 41 84% . %
rv Co. 95% 95% 95%! 95%. %
v Co pf 108 '106 1108 1106
r Mar. 16% 16%: 15.%! 16 . %
Hir pf. 81% 63 60% 61 % + %
tor T .1 38% 36%| ST.VfcI 85%|. % t
1 -t pf 75%! 7r.%l 78%: 75%

r 2d pf.| 63 63 | 63 63 + 1%
-kn| 15%| ir,%l 1684! 15%. %
per 51% 98%| 54%' 67% + 3%
Pf «tpd| 71 %| 7184| T18il 71% + 84 »

mWMKMCIAl. TAPER.
1e»t n*mw, 3 to 6 months... 7HWB
>th»r names. 3 to 6 month* 7V4<?|8
DIWtHNT It ITER. RfHKItVR BARK.
Commercial paper, 1ft day*, 7 16 to 00

lay*, 7. Liberty hon'l* ami Vletory note*.
ft day*. n. hi to no Ony*. «. Hanker*' ao- J
i-pt*nre*, 1ft to 00 day*. 6.

r
OI'ER MARKET RATER.

Prime "llrlhl" *r-e"t*noe*, on rati, 6: r*- ^
Uncountable at Re*afT* Rank. to 00 day*.

'IVSi. i.on no nitii r* arid private banker*
llRlblc, 10 to Pft ''ay*, nun-ellylblt1,
10 to 00 ilay*, H7J7V*. j,

C1.KARTKCJ HOr*R RTATEM1SRT.
Clearing Hotr-e exchanges, 6707,669,(136; 'JRlanrc*. t.'tl,62(1,311; Federal Ileaerv# credit *

talanc**, f4ft,6ft6,n0ft.
fllf.VKIt MAKKETR.

Official bar silver In New Tork, domestic, I
tpVtr an ount'i, tmrhan*' it; forrlyn., 00c J>
Hi fttc. London, 40d., up Vjd.; Mexican dot- 7
i».v up 1»c.| C

ursday, january

:hange quot.
4UARY 12. 1321.

ifpar to date
, 1921... r-CloFlng.\ jIMv.l
Hl.-h.l l.ow. B! _l_ Vk. ill » Salo*_J
25%| 22% 2j%I Lr4 .. 300U|Invli
40 32% S7 Va! 33% .. lOOjlron
4% 4% 4% 4%f .. 50200 lsl C
5% » 4% 4%) .. 1000 Jew.
16% 14% 15% 16% 2 200|.Tone
21 10 20% 20% .. 10001Kan
49% 40% 47% 47% 4 2700,Kell:
87 % 85 80 86 8 100 K S
21 18% 20% 20% 2 900jKeni
13% 8% 11 11% .. 2300 Key
5s % 52 56% 56% 6 1600 Lacl
14% 12% 13 14% .. 4C0:Lak<
20% 18 18 19% 2 100|Loe
56%j 54 55 66%!3% 2500iLoht
44 1139 144 146 12 100|Li|rg
!?% 15 1"%) 17%| 2 2600|Loe.
12% 10% 12 12%| 4001 Loft
.1 *1 tfi 9niVT. TX

75%! 68 72 75 10 lOoj.Man
61% 45 49 50 7 400 Man!
15% 15% 15 15% .. 100 (Marl
7% 2% 6% 7 .. 3100 Max
2% % 100, Max

12 8 8 11 300 (Max
3% 3% 400 M M

78 65% 77 78 8 800: Mays
65 150% 164% 165 12 33600 Mox
19% 15% 18%! 18% 2 1900!Miar
15% 12% 13% 13V4 1 60 9100 M'd
1% % .. 4900'Mid
33% 31 32%: 32% 2 4900 Midv
18 12% 12% 12% .. 800jM <4
276 2% 2% 3 .. 1600 M, H
20% 19 20% 20% .. 3200|Mlss<
41% 39% 41 41% .. 3900 Mo
56% 53 55 60 3 200 Mont
19% 17 19 19% .. 1100 Mont
28% 21 27 29 4 lOOlMullI
29% 25% 25% 26% 3% 800'Nat
03% 102 102 103 7 200jNat
32 25% 31 32% .. 600jNat
5 3% 4% 4% .. 700iN*at
53% 41 % 53% 54 6 lOOiNat
73 69% 72 73 6 100 Nat
4% 4% 4% 5 .. 300 N R
11% s% iu% 11 .. sou Nev
65%| 60 61 63 6 100 N O,
84% 79% 83 S5 10 BOO N Y
74% 71 73% 74 5 4200 N Y
23% 18% 22% 22% .. 13600 N Y,
19% 18% 18% 19 1 100.N Y,
)2%: 98 100% 101 7 2000|Norf
8b% 81 84% 84% 7 7600|Nortl
36 31 34% 36% 6 100 Novo
12%, 10% 10% 12'% 1 10C|Nurn
3%! 3% 3% 3% 40c 400:0kla
28% 26 27% 28 2 lOOjOrph
16 13 J 15% 15% ..) 1800|OUe
>4%, 47 52 ( 52% 3[ 600 0wsr
19 47 48 48% 61 400'Pac
16% 16% 17 20 1 100|Pacif
41% 36% 36 36% .. 2300 Pac 2
78% 71% 77% 77% 6| 19000lPan
11% 67 70 71 6| 1400|Pan .

41%) 40%) 41%| 41 % 3| 2000|Penn
15% 9 15% 15% .. 22300'Penn
19% 17% 18% 19 .. 1400|Pere
36% 53 53% 57 5 100 Pcre
35% 34% 34% 34% 8 1300 Phlla
31 % 27% 30 30% .. 200|Philli
27% 19% 25% 25% .. 4300|Plerc
11% 10% 11% 11% .. 500|Pierc
78 74% 77% 78 8 200IPlerc
59% 58 59 69% 5 200|Pbg(
&z zs% si ai* .. nuvjrog
14 12% 13 13% 1 lOOU'ond
98% 1105% 108 108% 8 200lPullr
>1% 46 49% 49% 8 1600iPunt
36% 34% 35% 35% 4 12oO!Pure
38 83 85 86% 8 lOOlRwy
)6 105 104 107 7 100 Rwy
35% 23 24 26 1.35 700!Rnnd
14% 11% 13% 14 1 2600 Ray
35% 81 84 84% 4 17600lReai
52% 50% 50% 51 2 4001 Read
15 26 33 35 .. 6001 Rem
,9% 34 37 38% .. 1100 Replt
!3 19 21% 21% .. 1000|Rep
;i% 60% 70% 71% 6 18100. Rep
3% 89% 93 96 7 2C0|Rep
>9% 63% 67% 68 5.20 2600IRoy;.
13 12 12% 13 1 1001St J<
!4% 22% 23 23% .. BlOOtSt L
13% 31 31% 34 .. lOOiSt L
!S%' 25% 28% 28% .. 7700 St L.<
10% 37 39% 40 .. 43001 St L
5% 4% 4% 4% .. 4001 Santa
13% 11% 18% 20 .. 200]Savaj
5% 2% 4% 4% .. 1200 Saxoi
7% 6%' 6% 7 .. 1200iSeub
12 11% 11% 12 .. 2001 Sea b
>8% 88 93% 94% 8 12000|Sears<
)1 100 100 101 7 100 Sears
>0% 17 19% 19% .. 1000|Sene(
C% 4% 6% 6% .. 400 Shat
15% 42 44% 45 74c 900 Shell
!5% 22% 24% 24% .. 15200 Stncli
>6 50% 54 55 6 100 Sioss
)1 98 99 99% 6 ie600>Soutl
J6% 21 21 21% .. 10100 So P
!4% 22% 24 24% .. 25100 Soutl
>9% 57% 59 69% 5 1300'So R
18 78 75 82 6 lOOSiam
>2 % 1158 162% 166 5 lOOStanc
>9 105% *108 % 1109% 7 1100 Stain
11 80 /»% BU I HI I) »t «
S5 85 50 90 7 200! Stem
»2%! 27 31 -14 32Mi 4 200|Stewi12%j 34% 38 39 2 1600 Stron
">6% 42%: r.4% 54% 7 14900 Stud'
10% 9 9%| 9% 1 llOOSubn
13% 12 12% 12% 2 1700|8upei
17% 43 47% 48 6 600 Supe,
9 7% 8% 8% .. 600 Tenn

45 42% 44 44% 3 6800|Tex;i,
13%; 42% 200 Texa
,.'i %, 26% 28% 29 1 3100 Tex J
21%: 16%' 19% 20 .. 46001'l'exa
14 11%! 11% 11% .. 2600 Tide
56%; 61%! 55% 55% 6 1000 Tobui
18 81% 86% 95 7 lOOlTob
12% 10 11 12 .. 600;Tol (
20 19 18 20 .. 600 To! p12%' 7% 11 11% .. 920<>|T, an,
74 68 73 74 81 10i;Unioi
24%, 20% 23% 23% .. 700iUmoi
22 117 % jl2l 121% 101 230O|UillOi
67 64%! 67 67% 4 100 Unioi
01 91%,101 101% 81 500lUnlt
15 44% 45 48 3%( 10o!IT D
07 194 203 205 8 800, Unit
a zu%| *'%! I of" un t
57% 51%: 66% r>G% 3; 2800jUn;t
25% 20Vi. 2o%1 24 . .| 1500 1" 8
71%' «4%( C9 70 8( 71001U 8
50%! 41% 49% 50% .. loCO'U 3
71 62% 69 69% 8 6/OO1U 8
13% 101 103% 103% 8 800|U 8 ]
35 33 24 36 2 100|U S
M% S0% 83% 83% 6 2C400.U S
ro%i 107 1109%j 110 7| 100c u a
50% 48% 53% 54% 6| 2200 i:t3h
41 32% 38%I 36% 4 62O0|Vu.na
(2 36%; 40 41% 4 000 Va-C
98%| 95% 98% 99 8 400 Va-C
88 J 84 88 95 6; 300 'Vu I,
8% 7% 8 8% ( 1 400'V'.v-u
8% 7% 8% 8%| .. 600]Wat*
'8%[ 20%( 23 23%| .. 1300 Wabi
13 8% 11741 12 2 6001W(4H
71%! 49% 66 71 . . 2900| Weill
19 17% 18% 18% .. 800'Weat
19 27 27%I 28% .. 809'WvU
70%! 6S%! 69% 70 6 3001 West
70%! 98% 69% 70 .. 601 West
45%I 42%! 4 4 74 4 5% 4 500 W at
10".( 9%l 10% 10% 1600'Wb"
18% 17 17 %: 19 . 300: Wh'*e
40%' 35% 3!»%! 3974 4 400'Whit
17% 14% 17 17% .. 2300 Wblt
9 5%j 8% 8% .. 980' W'.lt)
40 30 84 26% . . 1100' Wills
17 29 44 45 5 200!WII«
l3U.linU.l1l 11284' 8 200IWool
r.O "| 42 "l 48 43 "I 6| ltOOiWort

Kx dividend.
NOTE.Odd lot transactions arc n

/cr" made at prHce mita'dc of the mat

DIVIDENDS.
atwu ofr.\yHeoord.thlt.

lurns Brna. Coal, q., IMW. Kib, I Feb. 1".
Ium» Br. Coal pf. q., 11.25.Jan. 21 Feb. 1
font. Tram. Co., q., #2.Ml.. ..fan. 20 Feb. t
ubrnarlne Boat, a. a., r>0o.... Jan. 22 Feb. 7
:i> n ( Pet Co.. q.. 92.50. .Jan. 20 Feb. I
'. W. Woohvortb. q., |2 Fob. 10 Mar. I
tnrlalr C >.i*. on, .|., »2....Feb. 15 Feb. 2*

EX-DIV1DEHD TABLE.
Friday:
'hiladriphla Co T5c
Fdldny:
im. Lt. * Trae 91 00
im. Lt. * Trae. rfoeU let,
im. Lt. * Trar. pf 91.50
m. Sumatra |2.."<0rperaotl Band I2.r0
nt. Mer Marine pf, 93 00C< !lr UprlntfFbl 91 00
Cell* Sprlnefleld »ti>-l< 0%irphtuin Circuit, Inc ario. mtee.

13, 1921.

ATIONS.
1M1. 1920. 1919

7.815,913 10.491.0.H S.134.710
Omu- High-1 I«ow- Clou- Net
lng. I eel. egt. Ing. ICh'nge.

iicIWe Oil. ~24% 2414 23 23% + %
Pro«l C... 38*4 38% 38% 38% 144

) & T C.. 444 4* 4% 494 . %
'1 Tea 5 5 4% 4% %
8 Bros Tea 15% 1C% 15% 16%+ %
City So.. 20 2o% 20 20% + Va

y Sp Tire 47% 4« 47 47% . 1%
T 8 p c pfj 84% 84% 81% 34% . %
necott Cop 20% 20% 20% 20% . %
T ft R... 11% 11% 10% 11%. %

i Steel Co. o< 57 55% 66% . %
5 12 A W. . 14 14% 14 14% + %
R & Tire J9 19 19 19.1
*h Valley.I 54% 55% 64% 56% + %
ett A M Ti 144 |144 144 144 + 4
m Inc...| 17%l 17% 17% 17%. %
Inc 12 12 11% 11%. %

r Biscuit.. 32 32 31% 31% . 3%
atl SuKar. 75 75 75 75 . %
hat Elev.. 49% 49% 49 49% . 2
in Rock.. 15% 15% 15% 16% ..

Motor ... 6% 7 6% 6% %
Mot ctfs. 2% 2% 2% 2% ..

M 1st pr. is is is yl -r »

2d pf ctfn 3% 34 3%| ,84 + 4
* D Stores 744 78 744; 78 + 24
Petrol .. 1B7 165 1364 165 + 6

il Copper. 18% 18% 18% 18% . 4
States Oil 13% 14 134 13% . %
St Oil rts. % 4 4 % ..

ale S & O 32 4 324 31% 32% . %
St L new 12% 13 12% 12% + %

: & Tex.. 2% 2% 2% 2% . 4
aurl Pac.. 20 20% 194 20% + 4
Pac pf.... 41 41% 41 41
Power.. 56 56 56 56 . %
Ward... 19% 19% 19 19

ns Bedy.. 28% 284 284 28%. 4
Acme Co. 26 26 25% 254 . 4
Biscuit.... 103% 103% 103 103 . 4
CI & Suit. 31% 32 31% 32
C & Cable 4% 44 4% 4% . %
En & St.. 53% 53% 53% 53%+ %
I ...i CV. 7tlL. 79Ti 72 74 72 7,4 . t4
of M 2d pf 4% 4% 4% 4% %
Con Cop. 10% 10% 10% 10% + %
T & Mex 63 63 63 63 . %
Air Br.. 83% 84% 83 83 +3
Central.. 73% 74% 73 73% ..

N H & H 20% 23% 20% 22% + 1%
Ont & W 18% 18% 18% 18% . %
& West. 100% 101% 100 100% 1

hern Pac. 84% 85% 84% 84% + %
S S & C. 34% 34% 34% 34% . %

lally & Co 10% 10% 10% 10% ..

Prod & R 3% 3% 3% 3% ..

Circuit.. 27% "27% 27% 27%+ %
Steel 15% 15% 15% 15% %
is B Co.. 54% 54 >i 52% 52% 2%
G & Elec. 48% 48% 43 48
ic Mail.. 16% 16% 16% 16% + 2%
VI Oil w i. 37% 37% 86% 36%. %
AmP&T 75% 78% 75 77% + 1%
,Y P & T B 69 71% 69 71 +1
R R... 41% 41% 41% 41%'+ %
S Steel. 15 15% 14% 15% + 1
Marquet. 18% 19% 18% 19 + %
M pr pf. 55% 65% 55% 56% . 1%
,Co 35 35 34% 34% . %
ips Pet.... 30% 30% 30% 30% %
... » - vr oc7i ocTi or.&c i V.
0 n i «U. . A V 7B ®W71 ^" t® /f * /*

e Oil C... 11% HV4 11H 11%
e O C pf. 77% 77% 77% 77% + %
:\>al of Pa. 59% 59% 59% 59% %
& West.. 31 31% 31 31
Creek C. 13% 13% 13% 13% . %
nan Co.. 108 108% 108 108% + %
a Alle S.. 60% 50% 49 49 . %
Oil 35% 35% 35% 35% . %
Steel Sp. 86% 86% 86% 86% + 1%
St Sp pf. 106 106 106 106 + %
M Am.. 24% 26% 24% 25% + 2%
Cons Cop 13% 13% 13% 13% + %
in* 83% 85% 83% 84 + %
Ing 1st pf 50% 51% 60% 50% . %
Type ... 33 33 32% 32% . 1%
>ge Steel 39% 39% 37% 38%. %
Motor Tr 20% 20% 19% 20% . 1
Iron & S. 70% 71% 68% 71 +2
1 & a Pf. 93% 93% 93 93 .1
D N Y.. 68 68 67% 67% %

as Lead.. 13 13 13 18 + %
& San F 22% 23% 22% 23% + %
& S F pf 33 33 33 33 %
>uls S W. 27% 28% 26% 28% + 1%
S W pf.. 38 40% 39 39% + 1%

i Ce Sag. 4% 4% 4% 4%,+ %
?e Arms.. 21% 21% 19% 19% . 2%
i Motor.. 5 6 4% 4% %
Air L. .. 6% 6% 6% 6% + %
A L pf.. 11% 12 11% 12
Roebuck 89% 96 88% 93% + 3%
r>^..Yv rtfifui iinn inn inn

:a Cop .. 19% 19% 19 19% . %
Ariz Cop 6% 6% 6 6% . %!,
Tr & Tr. 44% 45% 44% 44% . 1% !;

lir C Oil. 24% 24% 23% 24%. %i
-Sh S & I 54 54 54 54.2
u-rn Pac.. 99% 100% 99% 99% %
aclflc rts. 21% 22 21 21 %
K>rn Ry.. 23 24% 22% 24 +1%
iy pf 58% 69% 68% 59
1 Mill pf 78 78 78 78 + 2
1 Oil N J 162% 162% 162% !l62% ..

1 O N J pf 108% 109 108%;i0S% + %
Tube pf. 80 80 80 80 . 1
Bros pf. 85 85 85 85 +1%

art W Hp 31% 31% 81%! 31% . %
a Cnrb .. 39% 39% 88% 38% . 1
baker .. 54% 55 63%' 54%. %!
ar Boat. 9% 9% 9 9%'+ %
rior Oil .. 12% 12% 12% 12% ..

nor Steel. 46 47% 46 47% + 1%
Cop ft C 8% 8% 8% 8% + %

a Co 44% 44% 43%; 44 . %
s war ... 42% 42% 42% 42%. %;
Pne C ft O 29% 29% 28%' 29 . %
s ft Pac.. 20% 21 19%i 19%. %
VV O rt«. 11% 11% 11%; 11% + %
oco Prod. 56% 66% 55% 55%. %
Prod pf.. 88 88 88 88 + 2
fa of dep 11% 11% 11%; 11%. 1

if c of dep 19 19% 19 19% ..

son Oil... 11 11% 10% 11% 4- %
n B ft P.. 74 74 74 74 + 2
a Oil 24 24 23% 23% . %
a Pac .... 121 122 120% 121 . %
a Pac pf. 67 67 87 67
Drug Co. 98 1101 98 101 + 4
Co 1st pf. 4i> 45 45 45 + %
Fruit Co. 206 206 205 205
tv inv pf. 21% 21% 11% 21% + %
H Stores. 56% 56% 55% 56% . %
F P C... 24 24%. 23% 24% + %
Ind Alco. "0% 71%| 69% 69%. 1
Realty & I 47% 50%j 47 50% + 3%
Itubber.. 69%; 70%| 68% 69 . 1
Hub l.it r»f 102% ,103%; 102% 103% + %
S, R 4 M 34%, 34%! 34% 34% + %
Steel 3)l7ii 83%j 83% H3% %;
Steel pf.. 106 |108\ 108% 109% + %
Copper.. 54%j 54% 53% 54 . 1%
dlurn Cor. 39%! 39 i 37% 38%. %
aro Chem 41%! 41%| 40% 40% . 1%
aro C pf. 97% 98% 97%! 98 + %
C & c... *87% 88 87%! 88+1

ltlou V .. 8% 8% 8 8%;+ %
8%) 8% 8% 8%j + %

»«h pf A. 22% 23%I 22% 23 + %r*M»ll. 12% I2%i 11% li%. %
i F Kxp.. 63 71 % 63 69 + 7
Mil 2d pf 18% 1S%! 18% 18% . %
Pacific.. 27% 28% 27%1 28%:+ %
Pac pf.. G9%! C9%l 69% 69%|+ %
Pac pf.. 70 70 70 70 ..

mtr B &Ai 4r»vb' 4fc% 43 43%!4- %
»1 & \j K. 10 in% io 10V* + %
I A LK pf 18% 18% 19% lh'il. %
e Motor . 39% 40 39% 39% I. %
e Oil .... 17% 17% 16% 17%'. %
ra Over... 8% 8% 8 8%i. %
8 O pf... sr.% Sfi 83% 34%!. 1%
jn & Co... IB 45 45 43 |. 1
F W ... 112%!|12% IIS 112 I. %h Pump.. 43% 49% 48% 48%). %

of recorded In ecparote Una unless wtles
ilsr full lot ranse.

METALS.
Bid Asked. RlA Asked.

Jno. 12 Jiut. It.
!ldt4, spot 4.90 ... 4.00
Lead, January ... ... ...

Aluminum SI.00 29.10 21.00 22.00
Qutrksllvsr $45.00 ... $4.3.00
Antimony 5.12% 1.37% B.12% 5.87%
Platinum, soft $75.00 ... $75.00
Platinum. 10% If. ... $05. O ... $03.00
Ilntlnnm, 10% lr. ...$110 00 ...$11000
Else, rep., spot 13.25 ... 13.25
Rise. (op.. Jan. ... 13.25 ... 13.25
rut Iron, No. 1.
X foundry 38.00 ... 35.00

Hi iron. No. 2.
, 3W.25 8ft.2n

Ply Iron, plain. I
No. 2. Hl'-on.. 5^*5 E'Sfan*. Iron. IMtUfc ... 5^.00 ... 55.OO| Bess. bllleU. P't. ... 48.50 ... 43.o0

TOPICS OF WALL STREET.
ExchtnKM Ileacttonary.

A reaction In principal rates for foreignexchange occurred yesterday, but It
was accounted for by the rapidity of the
adv ince during the last few 'days. The
reaction, however, was smaller than had
been previous movements Immediately
following an upward splurge and was

limited by scarcity of bills and letters
of credit. Experts said that the trend
of sterling exchange was higher, as expressedIn terms of the dollar. It was

pointed out that the movement of corporationsand institutions to remit
sterling to London to establish credits

been completed. The constant tendency
of British exports to increase and Importsto diminish mukes attractive convertingdollars into sterling even at
present rates, counting on a steady upwardmovement In sterling to permit
reconversion Into dollars whenever the
slate of American business requires returnof the funds.

Aeceptaacef In Demand.
The rate for prime bankers' acceptancescontinued to be 6% per cent, buvlngand 6 per cent, selling, but the

scarcity of prime acceptances wis
marked and hundreds of buying orders
went unfilled. The advisability of reducingthe rates to 6 and 5% per cent,
is being considered In an effort to bring
out more prime paper, and such a reductionto-day or in the near future
would cause no surDrlse.

The Teacher.
The usual weekly entertainment of

country bank members of the loca'
Reserve Bank will be held to-day, and
Just as has been done for months, officersof the bank, following the luncheon.will devote a large amount of time
to explanation of the prime bankers'
acceptance and the advantages of its
purchase to the country banker. A year
or two ago two figures would express
the number of country bankers In this
district buying acceptances through the
Reserve Bank. The number to-ilay Is
upward of 300, and the increasing availabilityof the prime bank acceptance for
the investment of the country b inker
is ascribed in considerable measure to
lessons taught by the Reserve Bank.

All Sold.
The Issue of $10,000,000 of Steel and

Tube Company of America thirty year
general mortgage 7 per cent, gold bonds,
series C, offered yesterday by Wm. A.
Read & Co. at 95 % and interest, has
been sold. At the same time the avalTablesupply of high grade short term
notes was almost completely absorbed
and bond dealers were unanimous in predictingbetter things for high grade
bonds. The greatest demand, however,
is for long term first mortgage bonds,
the longer the maturity, other things
being equal, the greater the demand.

Seara-Roebupk Dividend To-day.
Directors of Sears, Roebuck & Co.

mppt tn-rlfl V In Oh loo srn fnr r! I virlow. si on.

tlon. «nd there Is considerable Interest In
the event In Wall street. The stock advancedmore than 3 points in yesterday's
dealing. Sears-Roebuck was the only
stock on which there was a premium In
the loan crowd last night. It loaned at
1-32 premium.

Standard Rati Stocks Advance.
The transfer offices of most large railroadsare working overtime transferring

-hares which have been purchased >ince
the turn of the year. Brokerage houses
which make a specialty of rail stocks
and have been predicting the upturn
which continued yesterday say that
there is a strong undercurrent of inquiry
for common stocks of railroad-- which
have fared beet In the last two or t' r°e
months. An Institution with a large fund
at its command, which gives It considerablereinvestment surpiu-' every year,
has just completed Its purchases of ral'
stocks. Tlie list Is a long one and totals
more than $375,000.

Rnding Cats Working Time.
The Reading Ral'way Company has

sent out a notice to mechanics and labore-aIn its roadway department that
until further notice a week's work will
consist of Ave eight hour days Instead
of six eight hour days.

Intrrstnte Commerce Commission.
Because of the fact that there are tw<

actual vacancies on the Interstate C m
merce Commission nrri that there wll
be two more on March 4 consider!higossipIs going the rounds In railro:
elrc'es In New York as to th > pr >bnh!<
appointees. The names of John .1 Each
whose term In Con*: ess e\- lies on
March 4, and of Gordon Woodbury of
New Hampshire, who succeeded FranklinD. Roosevelt as Assistant Secretary
of the Navy, have been mentioned In
railroad circles here.

Htndehnker's Prodnctlon.
The year Just ended was the b ftarest

In the history of th" S'lfdebaio-r Corporation.Its total production for the
year was 52 liOO errs, In contrast to
39,200 In 1910 Its best previous r cord.
More cars were turned out in the la«t
six months than In the first half of tin
year, 29 900 cars betn^ ^reduced after
Ju'y 1. The company's sales d'Tinsr the
last quarter were 10 000 c -rs. The total
number of Its unsold cars on hand Is
1,600, approximately a two weeks' supply.

Omits Extra Dividend.

The usual extra dividend of 2 per
cent, has b'ton omitted by the director!'
of the Now York and Honduras Rosnrlo
Mining Company b-cnuw of the low
price of silver. The regular 'Mshursom»nt
of 3 per c»nt. has be n declared for the
quarter, payable on January 28 to stock
of record on January 18.

International Mercantile Marine.

A Munich o'flee has been opened nv'
the Red Star l'ne, a subsidiary of the
International Mercantile Marine Cort oreton, from which It will direct n chain
of agencies In Bavaria. Bookings arc

reported by the line from all carta of
central B' rorf out of Antwerp for New
Vork nnd third class bookings for thir l
rlnsa ships out of Antwerp for Philadelphia.

Pacific Const Illsldend.

Because of the general business depressionextending to the rod'U't'on and
sales of < oal the directors of the PacificCoast Company have derided to
omit the regular quarterly dividend of
1 per rent on Its common stock due at
this time. The regular quarterly dividendsof 1 'i per cent, on Its first nrefrrredand 1 per cent, on Its secord preferredwere declared, rayable on February1 to stock of record on January 23.

Cuban Mnarnr Ranorts t'».
Tmrortant exports of sugar frcm Cuba

were reported for last week. 28,044 tone
of old croo sugar going out and 4.342
tons of new cron. all for United Plate l

Atlantic ports. The storks on the la'and
were eonalderably reduced by thoea *portatlona.Receipts of new crop at
ruh-.n nnrts from plantations last week
or* 2M7J ton*, against I.G71 tona In

th« preceding week.

Inqnirlea for Equipment.
Additional Inqnirlea which have come

Into the equipment market within the
last few day* arc 2.700 freight cart a> d
thirty-si* locomotive* for the l onlavllle
and Nashvll'e Rillrosd and sixty locomotivesfor the Sot them Railway, The
S «nta Fn Railroad has lm teased its steel
rail budget tot tha yoar from 40,000 t >

50,000 ton*.'

C3
Changes in the
Business World
have a definite and important
bearing on investment holdings,
it ia our thought that thU is tne
time for investors to look over
their list of securities and corv
suit with their investment bankers
as to advantageous exchanges or

I
purchases.

We shall be glad to submit
, definite investment suggestions
for the consideration of any investor.

Write Jot circular BX-I3

A. B. Leach &Co., Inc.
Investment Securities

62 Cedar Street, New York
Bo*ton Chicago Buffalo Cleveland
Philadelphia Minneapolis Baltimore

J a
IT 1

American
licrht

Traction
Common

TOBEY&KIRK
Member* New York Stock Exchange

25 Broad Street \
New York

I
_

1
Combines

Safety
and

High Return

Cities Service Company
Fre.erred Stock

Hacked t>.\ large and growing
equities. Dividend earned 4H
tnnei over. <4,000 Holders of
record indicate wide distriliution,brond market and confidenceof investors.

Returns, a. present price, more titan

9%
PRICE AT MARKET.
Circular "P-31" on Request

i i t\ i

flenry L. uonerty
& Company
Bend Department

fO Wall Street, New York

\ Baltimore & Ohio 1
| . __

I
^ We have prepared a ^|j comprehensive anal- g
d ysis dealing with cer- fn^ tain fundamentals of 0/
* interest in the affairs g
^ of thiscompany which ;
-4 istar ant nat aIh! rno. L ,"

] suieration.with special s,|
\ reierenc.; to .he out- ^

lock tor the boadIholdersJ
i Ccpy H-IO free en teqvut.

j|Cha&Wesley&Cc.|g INCOSPOSATfO
' S2 Cedar Street, NewVbrV y
M TiUphom, Rector B901J

2_.' 1
|l r Tr tt

11
M Sugar
l<*~0 Securities

We have rrders In

Central Aguirre
Central Sugar
Fajardo
Holly
National
SttvrinnaVi

i 8rnd far Starkrt Serifin ft-9
Coirrtnp Hti"kn, Cotton,

Kitpar and Cofftt.

Lamborn&Cft
.7* >/j Stir^rSteaks

Seven Vail StNewM
TeLRir^m «3iQ

.11KMUCKS
I ,V.V. ft tork I x. S,Y. Pradnri Kt,J Y.Cotton F.r. f'M< nd.ofTr«A*
I V V. ( nflrf oiri Hnnar Ft In*

E. W. Bliss
Common Stock

J.K.Rice,Jr.&Co.
riinnos 4000 to 1010 John. 3(1 Wall St.. N. T.


